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For at least the last ten years, Bland Hoke has been one 
of the most successful developers in Jackson Hole, He 
is responsible for the subdivision of John Dodge, one 
of the most luxuriously developed communities In the 
Valley and during the last year, lie has redeveloped a 
prominent commercial property adjoining the Town Square. 

We met together for about 45 minutes in bis office at Teton 
Fines. Our conversation ranged from reminiscences about his 
early days in real estate in Jackson Hole, through a 
discussion about the efficacy of work-to-date on the new 
plan, to a brief exchange on the so-called morality of land 
development . 
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(Interviewer): When did real estate become a booming, very 

lucrative sector of the local economy? Was there a subdivision 
that marks the beginning or debut of the modern period? 

(Hoke): Where it really started, from my perspective, was when 
Paul McCollister came in with the ski area and subdivided land up 
there into smaller lots and basically started the winter economy. 
On the other side of the river, he also did the (Jackson Hole) 
Golf and Tennis Club. It all started about 19G3 or 19G4. During 
that period of time, it was pretty slow. 

Skyline was probably I he next major subdivision. (Pete) Jorgenson 
did that. And then Art Brown came in and did the first real 
condominium project outside of t lie Village, or there was a 
condominium project over I he river by the Golf and Tennis Club. 
The old Teton Shadows project. It went through bankruptcy; It 
failed and then was redone. Art was really the first one. And 
even he wasn't 1 hr first one. It was Floyd King and Chuck Lewton, 
the ones who originally did It, and then Bob Russell from New 
York and Charlie Brown and Charlie DuPont picked up the Aspens 
and finished It. 

(Interviewer): In what years is this happening? 

(Hoke): 1970 and 1971... AH was also a big subdivider, and he 
did a lot of the subdivisions In South Park. Floyd King, Chuck 
Lewton and Jerry Wilson did Rafter J, !>u t that was later on. Art 
came out here and bought Jackson Lumber, lie acquired a lot of 



land, including I In' Shuntin' Iron ranches which were all in South 
Park. Those were the first. major subdivisions along with the 
North Meadows subdivision. 


I think Art sold more to I lie primary residents south of town and 
north of town, loo, where the lots at the Coif and Tennis Club 
were sold primarily to people who lived here. Now, it's gone 

primarily to second homes. The Racquet Club and Teton Village 

iv p re probably I lie I wo areas that were really second homes. 

(Interviewer): I think nowadays that people think of real estate 
as an area in which people make tremendous amounts of money. In 
the early days, was it a much chancier business? 

(Hoke): I think it was really, really chancy. I think that unless 
you were really careful about what you did 11 was terrible. Paul 
McCollisler at the Village used to go through his annual fire 
sale in which he’d reduce the price of anything and give away 
eight passes so that he could sell some real estate just to keep 
afloat out there. It was pretty hard. You had the Racquet Club 
which went through bankruptcy and had to be picked up out of 
bankruptcy. We had Teton Shadows which went through bankruptcy or 
at least the courts. Paul actually went through very, very 

difficult times witli the golf course across the way and 

eventually had to sell il to the Rockefellers. 

And Teton rines. It wasn’t too long ago I ha I Teton Pines was 
virtually bankrupt and bad to change ownership. 

(Interviewer): Looking at the cyclical movement of the muik< t, 
when were the low points? 


(Iloke): Certainly from my perspective, there was a major slump In 
' 7 f, ,,j> '7fi. What happened was that you had a major dis¬ 

intermediation: All the money left all of the mortage companies. 
They couldn't do any lending. It's been corrected since then so 
that that can't occur. They basically freed up interest, rates so 
lUoI they can float with the market. Back then, Ihe fed pegged 
wlial could be paid by savings and loans. In other words, they 
could only pay 2 percent on deposits. When the banks started to 
pay 10 percent, all the money left the savings and loans so that 
there 1 was nothing left to loan. It was a phenomenon that went all 
around the United Stales, and we really went Into a bad, bad 
slump. 


(Interviewer): So that had nothing to do with a lack of inleiest 
In buying real estate here? 


(Iloke): No money. 

(Interviewer): What happened in 10R3 (when there was another 
downturn in local real estate)? 

(Hoke): I think that you had an enormous amount of speculation. 


People who woro borrowing money ;t I 0 percent, and you h;t<l 
infla l Lon lhat was going 15 or 17 percent or better, fills was 
coming up to lhat period. And s<> you had tills tremendous J'renzy 
because you couldn't lose. Then, all of a sudden Reagan got In, 
and he and Voeekl decided they were absolutely going to slop this 
Inflation and I hey did. And, boy, they did. They cut the money 
supply, barred th door, and, boy, it Just killed rent estate 
because it was too speculative. And nobody could sell. 

What people don't realize is lhat there was no market. There was 
no market in this 1 own. People would call me up lhat had 

condominiums listed at the Racquet Club that they d bought at 
$90,000. They'd have them listed at $70,000 and they'd say, "Man, 
what am I going lo do? I’ve got to sell Hits thing; can 1 reduce 
my price by another $10,000?" The answer was it didn’t make any 
difference. There was no market. You'd have lo take it down to 
$ 10,000, maybe half your equity would have to go before you might 

find somebody who would buy it. We had condominiums bought for 

$125,000 that were sold for $50,000. T mean there was nothing. 

It was no different in town. It was the primary residences too 

because when all of I Ills happened we had < loi of subcontractors 
In town building things. There was a lot of building going on in 
I lie late '70's, and Reagan pul the scrunch lo everything. There 
inusi have been twenty or Ihlrly bouses lit Raiter <J that were 
foreclosed on by I lie banks. 

(Interviewer): Why weren't more people holding on I <> their 

pr operti«• s? 

(Hoke): in town, one <-f Hie factors was Ihal there were no jobs. 
There was ii<> construction; there was nothing. People forget, 
people forget how realty bad limes were. People were moving out. 
There were no jobs. People had to turn their homes back over to 
the bank. 

Here at the Racquet Club, where there 
people who could lose $40,000 or 
anything. They were Just so Irritated 
just slicking out in-re. They couldn't 
"Sell it. Anything it takes, sell it." 

(In [ e r v i e w e r): Were tin* first ph a s e s of John Dodge (a s u bd i v 1 s i on 
between the Village Road and the river that Bland Hoke put 
together) in tills period? 

(Hoke): The first singe <>r John Dodge was in 1 979. 

(Interviewer): Did the market grind to a half across the entire 
spectrum? Or was there a kind of top end Investor wtio saw Jackson 
Hole as the kind of investment opportunity that It has 
subsequently become** 

(Unite): It pretty much ground lo a halt. The first lots 1 did 


were second homes, a lot of 
$50,00(1... II didn't mean 
having tills stupid tiling 
si and it; they just said, 



were $1 25,000 each, and Ilia I was unheard of. But there were only 
six of them. There were three partners who each took one, so T 
only had three to sell, and that’s fairly easy to do. In the 
second phase of John Dodge (in 1082) there wore seven lots; they 
were a little higher at $1 80,1*00 or $1 90,001'. Hut again, most of 
them were presold before l oven bought the land. Bui there were 
Just seven lots. There Isn’t a whole lot of risk exposure there. 

In 1983, when I did John Dodge lit — 1 did that right in the 
middle of the worst slump of all times, or right when we were 
just starting to come out of It in '85 or "80 - ] did Ilia! 
totally different. There were 1 fi lots, and I found eight people 
who would buy the lots from me at cost. They would each buy two 
lots and what they would do was when tli.-y sold them I would get a 
certain percentage of the profit. There was no obligation for 
t hem to sell them. They could keep them for 100 years; it was 
like a good bank account. 

(Interviewer): That was a situation you wouldn’t have considered 
in 1 980? 

(Hoke): No, and nor would 1 consider now. But those were rough 
times and I had to figure out a way to do it. 

(Interviewer): l’rior to I he 1990 elect ions, candidates like 

Francis Worzinlak (running for a seal on I lie Board of County 
Commissioners), among others, commented on wliai they saw as an 
approaching slow down. And yet now perhaps it’s fair to ask: What 
didn’t happen In 1990? Why didn’t the traditional cyclical 
movement of the market come Into play? 

(Hoke): 1 don’t know. I was like all Hie rest of them. I was 
hunkered down ready for a major bust because I’d been through 
I lire** of them. I was ready for the market to go down the tubes, 
and II didn’t. 1 don’t know. Tin only tiling i could think about 
is I hat there was urban flight, bu t usually people will sell 
something in order to buy here, and in the rest of the country 
you couldn't sell anything. I talked to brokers all over llie 

country and they'd say, "I can'l believe it. You're lying." And 

I'd reply, "This is really the way il Is. Our market is just 
booming." I don't know. 

(Interviewer): Were other markets in l he Rocky Mountains doing as 
well, or was il just us? 

(Hoke): They were all doing well along with the whole inter- 

mountain area. But I don't think they did as well as we did. 

(Interviewer): In 1983, people had dropped out of the market. In 
1990, was there any of that as people saw their investments 
elsewhere get into trouble? 

(Hoke): No. After the late 1970's and early 1 980's when yon had a 
lot of speculation and a tot of people who really probably 
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purchasing by people who shouldn't ho .speculating. 

(Interviewer)! Turning I o I !io (new comprehensive) plan, when did 
you conclude personally that t tic <>]d plan wasn't adequate to the 
«:hal 1 engos <tf pro! »• c! lug Jack:.on Hole from l o*■ much dev* k 1 opnienl ? 

(Hoke): I would say that It was somewhere near the beginning of 
the second term (as a county commissioner re-elected in 19SR), 
and we were fishing around about how to save the open space w i l li 
a transfer tax. And I kept seeing all the stuff getting divided 
up, Increased growth pressure, and we Just weren't preserving the 
open space. And it really became apparent that 9 and •> acre 
/.oiling a) was not preserving Uie open space and b) wasn't in any 
way resulting in any more affordable housing and c) finally, we 
were going to get too many people in the valley. It was really 
obvious that was going to happen. 

And then I think l lie real turning point was when we had the 
transportation hearings, and everybody saw w It h horror where we 
were heading in something really visible like roads. (The 
hearings) really slammed everybody l<> at lent ion, and they did. II 
didn't take much when everybody figured out we were going to have 
six lane highways to handle all the growth that came with 1 and G 
acre zoning. It just wasn't worth it; the formula wasn't right. 

(Interviewer): Prior to this point, would it have been possible 
to begin an overhaul of I tie plan? 

(Iloke): i don't think s<> because 1 don” think anyone was 
conscious of it. When t In first plan was adopted In 1979, I think 
we felt we'd made sin h a quantum leap away from everything In the 
county being divided Into eighth of an acre lots, l think we were 
lulled Into thinking we'd don- a great thing. .So from 1979 to 
roughly 198(1, you really thought you had something and then all 
,,f 3 sudden yon really realized that you didn't have something. 
The reason was that we'd come so far. 

(Interviewer): As t look back at the newspaper coverage and 

communis that people made three anil four years ago, there was 
clearly a sense of urgency that i clearly find lacking or absent 
right now. An obvious reason for llils is that we're working on 
the plan right now, bu i Is it maybe I rue also lliat people are 
more comfort able with change now? Do you I kink there is the same 
sense of crisis now I hat you saw as a county commissioner? 

(Moke): I don't think so. 1 think everybody likes the moratorium, 
i mean, it's been great for real estate. I only hear l wo or three 
people screaming about it. And you can't really fight about the 



plan because nobody knows why l il Is yel. I think everybody's 
sitting back. I guess we can light about parking downtown. 

(Interviewer): Has the moratorium stimulated development? 

(Unite): Oh, I think so. It definitely has stimulated building 

before size limitations come into effect. People are building 
closer to the creeks to get more favorable locations. I think a 
lot of people who might not have built for ten years Jumped in. 

When you realize that there are not going !o be any more three or 
six acre lots; Ihey're either going to be small lots or 35 acre 
lots, it made those things dear, f mean very, very dear. 

(Interviewer): From what you've heard of the new plan, do you 
think it will have succeeded in coming to grips with the problems 
I ha l everyone saw in the late I‘ISO's? 

(Hoke): I think to a certain degree, il miglil address some of the 
affordable housing issues, i think It stilt depends on having a 
iloveloper that wants to do II (build affordable housing), but as 
to the economies of It, nobody knows yet if it makes sense as to 
whether you build affordable housing or divide i! up into 35 acre 
parcels. I will depend on what's the biggest return to a 
1 andowner. 

One of the tilings I think It wilt definitely do Is limit 

populations in the volley. And I think that is absolutely 
critical. If we were trying to do all affordable housing, I think 
we could do it, but I think if yon did l hoi you would have 
destroyed everything that you ever wanted to do. In limiting the 
population, you might sacrifice some affordable housing but you 
probably save the valley. It's a resource so It needs to be done. 

1 would have loved to see them set a base zone of GO acres or 
something like that because 1 hen yon could have gotten 
significant open space preservation. I somehow don't think you're 
going to significant preservation at 35 acres, tl will tie belter 
than 0 acres, but I still wish we had a public funding mechanism. 

(Interviewer): My next question is a tilt of a red herring. Does 
real estate development drive development? 

(Hoke): No. It really doesn't. The real estate industry 
absolutely reacts to demand. I mean, the demand is (here. if the 
real estate industry could drive development, It would. But it 
can't. The biggest tiling that has changed Jackson was getting 
more flights, better flight and everything else into that 
ai rpor t . 

That was not pushed by the real estate industry, it was pushed by 
the tourist Industry. Our tourist industry wanted more people In 
this valley. If the real estate Industry salt!, OK, how am I going 
to get to sell more property In this valley, you would have said 



get more people through Ihal airport. We weren't smart enough to 
know that. 

It's like downtown. 1 was having this discussion after Crabtree 
Corner about the whole parking Issue. I said it's the downtown 
developer that's creating this parking problem. I said, you're 
absolutely mad. I'm not going to go In and do a $5 million 
project If I don't see a whole lot of people there before I build 
I he project. I build l he project because I see those people are 
there. I'm not crazy enough In go oul and do that without having 
I he marIte t t her e a I r ea dy. We r eact t o the marke t. 

(Interviewer): In terms (d parking, Is It fair to place the 

burden to providing parking on Ihe next developer who wants to do 

some tiling there? 

(Hoke): [ think I hey should bear some of the burden. If a parking 
space costs $10,000, I thought 29 percent of j| was appropriate. 

1 think I lie balance of the parking is a capital infrastructure 
item. A parking lei is n<> different from a road, no different 
front a sewer or anything else. fl is a capital facility that a 

(own government run do because your taxing base will never lie big 

enough for the individual developer to ever provide for the 
parking that has lo be done, Tito developer Jus! Isn't big enough. 
When you're talking about $7 million, you can't take poor little 
tievelopers and tell them... you can'l do It. It's just like a 
road. The people are I here; you've got lo build a road. Or you 
don't bring the people I here, which may bring you lo the lodging 
I a x i s s u e. 

(Interviewer): I certainly see your point. 1 gel Lite impression 
that the town is going that way. Celling back to the real estate 
industry, has the Industry or Ihe real estate community changed 
over time? 

(Hoke): Dramatically. When 1 first came here In 1973, there were 
five brokers. Wo could sit In a room like this, and ihere'd bo 
five of us. Thai's it; that’s all there was. 

We built up to ’S3 and l lien we crashed down again. I don't know 
how many of us there were; jl really cleaned out a lot of them. 
And now we're up high again. Everybody and his brother is a real 
e s t a l e now. 

(Interviewer): What's out there for the next generation of 

latent? Relative to 1 973, we're so much more mature In terms of 
I lie niches that are there lo fill. Is this the wide open wesi, as 
far as ihe next generation is concerned? 

(Hoke): No way. I don't think so. You see developers coming In 
and building apartments. You may see that changing. We've haven't 
seen any condominium development for a long time. I think you'll 
see some redevelopment down town. But. it's certainly not going to 
lie the wide open game i! was ten years ago. You're not going to 



sep a Tel on Village or a Tel on Pines. There's Just not that much 
more land available for development, in truth. And if the new 
Tel on County comprehensive plan comes through and does it job, 
you're sure not going lo see it... It's terribly competitive. 
There's not enough to go around. There are so many salesmen in 
the market. It's Iradltional that 75 percent of the business is 
done by 25 percent of the brokers, so that leaves 25 percent left 
over for lots of people. And they can't survive at it. 

(Interviewer): Do yon feel fori unate lo have come in when you 
did? 

(Hoke); Are you kidding me? 1 will always say that what I tried 
lo do was I he be si that I could possibly do and be sensitive to 
the land... and hopefully l hat I did better than anyone else did. 

I started a lol of tilings in my firs! subdivisions, like John 
Dodge, that stayed and caused loose subdivisions to be good. No 
boundary fencing, restricting building envelopes... 

(Interviewer): Switching again. Yen more Ilian most know the buyer 
who's willing lo spend $250,000 on a piece of ground. What does 

this buyer, collectively, see in this land for the fact that the 

land has always been there and yel only recently does it have 
lilts "new” kind of worth? What is the dr -am that the lot owner 
buys? 

(Hoke): Well, I think it's I hat they're coming to Jackson to get 

out of the cities. They're coming to Jackson because it's safe. 

It’s extremely beautiful. Ail of them like outdoor activities 
whether it be skiing, fishing or hiking. They all seem lo be 
fairly active. And they !H<e the small town atmosphere. 

(Ini erviwer): Those are all the reasons that we're here. 


(Hoke): All the reasons l ha I ive're hero. There's no magic answer. 
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It's Just when. There's no way I can sit here and say it's going 
I n keep going I lice this; his.lory will tell you i*'s not going lo. 

(Interviewer): Do you see any sign of that correction? 

(Hoke): No. I wish ! had a rryslal ball. As I said, I was all 
hunkered down and ready lo go. 

(Interviewer): We were wailing, loo, all ready to move in. 

(Hoke): I think all of us were. And nothing happened. I walched 
things go by. 



(Tut ervtewer): In commercial Mevelopmcnt, what's going on? Has 

1 ho now wave of businesses opened slots in I he market that no one 

else could see? Is there loo much business development? 

(Hoke): I think what's happening is that most of l lie commercial 
developers are local; I think wtiat happened... I know whal 
happened is that most of these guys saw me in Crabtree getting 
rents so high, and all of a sudden with low interest rates and 
these rents made these projects feasible in downtown Jackson. 

And I think that il probably wasn't before that time. I think 
that people suspected that people could gel these local rents, 
but nobody really knew, and I just look a real winger and found 
that t could. That lias spawned a lot of development. 

(Interviewer): As someone who sees both sides of the coin: both 

1 ho opportunities and the community's nerd to protect itself from 

I tm exercise of that opportunity, what is I tie role of self- 
restraint? Or is there no option but to turn to governmnent and 
say, "Look, you've got to make I lie rules to save us from 

II u rs elves”? 

(Hoke): You've got to make I tie rules to save ns from ourselves. 

At least, that's my altitude. T fully and whole heartediy support 
I he rules, but If you don't make the rules, I'm going to exploit 
it because, in a way, if I don't do it, somebody else is going to 
do il, and they're going to screw it up. Because I think I can do 
a better job than they could. And so unfortunately the government 
must do il. 

(Interviewer): At some points, our actions are absorbed into the 
moral realm. To make a realty obscene example so that my point Is 
obvious, one could say, look, you've got to make a rule against 
murder. I'm just going t<> murder people if there isn't a law 
against murder. 

As the nation becomes evermore crowded, evermore complex and 
stressed, we know that Jackson Hole — and our success here as 
individuals -- depends on its "fit." And yet we imperil this fit. 
What's going on? 

(Hoke): I've got to say, on the other hand, that there have been 
projects offered to m<- that I will not do. 

(Interviewer): Regardless of the profitability? 

(Hoke): Projects Ilia l I refuse to do. The problem Is that there 
will be people <>ul there who are willing to do them. The one that 
comes to mind is the Y (which can't be done, in Hoke's opinion, 
well)... 


.. tin* tape ran out here. Our conversation was within minutes of 
•oneluding anyway. 



